Offering Circular Supplement

(To Base Offering Circular dated January 1, 2014) ﬂ GI nnl e M ae

$1,044,358,467

Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Securities

and MX Securities

Ginnie Mae REMIC Trust 2015-094

The Securities

The Trust will issue the Classes of
Securities listed on the front cover of
this offering circular supplement.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely
payment of principal and interest on
the securities. The Ginnie Mae Guar-
anty is backed by the full faith and
credit of the United States of America.

The Trust and its Assets

The Trust will own (1) Ginnie Mae
Certificates and (2) certain previously
issued certificates.

The securities may not be suit-
able investments for you. You
should consider carefully the
risks of investing in them.

See “Risk Factors” beginning on
page S-10 which highlights
some of these risks.

The Sponsor and the Co-Sponsor
will offer the securities from time to
time in negotiated transactions at
varying prices. We expect the clos-
ing date to be July 30, 2015.

You should read the Base Offering
Circularas well as this Supplement.

The securities are exempt from
registration under the Securities Act
of 1933 and are “exempted secu-

rities” under the  Securities
Exchange Act of 1934.
Barclays

Original Final
Class of Principal Interest Principal Interest CUSIP Distribution
REMIC Securities Balance(2) Rate Type(3) Type(3) Number Date(4)
$ 32,302,921 4.00% NTL(PT) FIX/10 38379MGK4 July 2045
84,642,000 3.00 PACI FIX 38379MGL2 March 2043
6,164,000 3.00 PACI FIX 38379MGMO January 2044
5,096,000 3.00 PACI FIX 38379MGN8 August 2044
8,186,000 3.00 PACI FIX 38379MGP3 July 2045
15,680,000 3.00 SupP FIX 38379MGQ1 June 2045
393,000 3.00 SupP FIX 38379MGRY June 2045
328,000 3.00 SupP FIX 38379MGS7 July 2045
423,687 3.00 SUP FIX 38379MGT5 July 2045
6,543,000 3.00 PACII FIX 38379MGU2 May 2045
458,000 3.00 PACII FIX 38379MGV0 June 2045
236,000 3.00 PACII FIX 38379MGW8 June 2045
1,062,000 3.00 PACII FIX 38379MGX6 July 2045
4,506,938 4.00 PT FIX 38379MGY4 July 2045
16,824,658 ) PT FLT/DLY 38379MGZ1 July 2045
16,824,658 5) NTL(PT) INV/IO/DLY | 38379MHAS July 2045
16,824,658 5) NTL(PT) INV/IO/DLY | 38379MHB3 July 2045
52,576,000 3.50 PAC/AD FIX 38379MHC1 January 2044
6,696,000 3.50 PAC/AD FIX 38379MHD9 July 2045
12,728,000 3.50 SUP FIX/Z 38379MHE7 July 2045
4,356,250 4.00 NTL(SEQ) FIX/IO 38379MHF4 December2041
53,820,000 5) PT FLT 38379MHG2 July 2045
69,700,000 2.25 SEQ FIX 38379MHHO | December2041
20,000,000 2.50 SEQ FIX 38379MHI6 July 2045
53,820,000 5) NTL(PT) INV/IO 38379MHK3 July 2045
104,261,185 2.25 PT FIX 38379MHLI July 2045
57,343,651 5.00 NTL(PT) FIX/10 38379MHM9 July 2045
56,650,000 5.00 NTL(PT) FIX/IO 38379MHN7 July 2045
BT . 103,000,000 2.25 PT FIX 38379MHP2 July 2045
Security Group 7
KA(1) ... 86,170,000 3.50 PAC/AD FIX 38379MHQO August 2044
KE(1) . 6,928,000 3.50 PAC/AD FIX 38379MHRS July 2045
KZ .. 19,902,000 3.50 SUP FIX/Z 38379MHS6 July 2045
Security Group 8
EA . 32,856,470 2.00 PT FIX 38379MHT4 July 2045
EI ... 20,908,662 5.50 NTL(PT) FIX/1O 38379MHU1 July 2045
Security Group 9
NI 28,146,024 4.00 NTL(SC/PT) FIX/10 38379MHV9 December2041
Security Group 10
CA() ... 96,248,000 3.50 PAC/AD FIX 38379MHW7 February 2045
CE(1) . 3,631,000 3.50 PAC/AD FIX 38379MHX5 July 2045
CI(1) .. 14,548,999 4.00 NTL(PT) FIX/1O 38379MHY3 July 2045
CZ(1) . 16,512,995 3.50 SUP FIX/Z 38379MHZ0 July 2045
Security Group 11
DA(1) ... 57,439,000 3.50 PAC/AD FIX 38379MJA3 August 2044
DB(1) . 3,475,000 3.50 PAC/AD FIX 38379MIJB1 April 2045
DC(1) . 1,368,000 3.50 PAC/AD FIX 38379MJC9 July 2045
DF(1) . 18,757,106 5) PT FLT 38379MIJD7 July 2045
DS(1) . 18,757,106 (5) NTL(PT) INV/IO 38379MIJES July 2045
DZ(1) ... 12,746,428 3.50 SUP FIX/Z 38379MIJF2 July 2045
Security Group 12
1) .. 78,400,000 3.50 SEQ FIX 38379MJGO November2039
11,873,000 3.50 SEQ/AD FIX 38379MJH8 October2026
24,727,000 3.50 SEQ FIX/Z 38379M1J4 July 2045
0 0.00 NPR NPR 38379MIJK1 July 2045
0 0.00 NPR NPR 38379MIJL9 December2041
0 0.00 NPR NPR 38379MIM7 July 2045
0 0.00 NPR NPR 38379MIN5 July 2045
0 0.00 NPR NPR 38379MJPO July 2045

(1) These Securities may be exchanged for MX Securities described in Schedule I to this Supplement.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for the each Notional
Class (indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent princi-
pal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class
Notional Balance of each Notional Class will be reduced is indicated in parentheses. The Class Notional Balance of
Classes CI, 10 and NI will be reduced with the outstanding principal or notional balance of the related Trust Asset
Group.

(4) See “Yield, Maturity and Prepayment Considerations— Final DistributionDate” in this Supplement.

(5) See “Terms Sheet— Interest Rates” in this Supplement.

MischlerFinancial Group, Inc.

The date of this Offering Circular Supplement is July 23, 2015.



AVAILABLE INFORMATION
You should purchase the securities only if you have read and understood the following documents:
e this Offering Circular Supplement (this “Supplement”),
e the Base Offering Circular and
e in the case of the Group 9 securities, each disclosure document relating to the Underlying

Certificates (the “Underlying Certificate Disclosure Documents”).

The Base Offering Circular and the Underlying Certificate Disclosure Documents are available on
Ginnie Mae’s website located at http://www.ginniemae.gov.

If you do not have access to the internet, call BNY Mellon, which will act as information agent for
the Trust, at (800) 234-GNMA, to order copies of the Base Offering Circular. In addition, you can obtain
copies of any other document listed above by contacting BNY Mellon at the telephone number listed
above.

Please consult the standard abbreviations of Class Types included in the Base Offering Circular as
Appendix I and the glossary included in the Base Offering Circular as Appendix II for definitions of
capitalized terms.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read this Sup-
plement, particularly “Risk Factors,” and each of the other documents listed under “Available
Information.”

Sponsor: Barclays Capital Inc.
Co-Sponsor: Mischler Financial Group, Inc.
Trustee: Wells Fargo Bank, N.A.

Tax Administrator: The Trustee

Closing Date: July 30, 2015

Distribution Dates: For the Group 5 Securities, the 16th day of each month or, if the 16th day is not
a Business Day, the first Business Day thereafter, commencing in August 2015. For the Group 1 through
4 and 6 through 12 Securities, the 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter, commencingin August 2015.

Trust Assets:
Trust Asset Original Term
Group or To Maturity
Subgroup @ Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae II 4.0% 30
2A Ginnie Mae II 5.5% 30
2B Ginnie Mae II 6.0% 30
2C Ginnie Mae 11 6.5% 30
3 Ginnie Mae 11 3.5% 30
4 Ginnie Mae II 4.0% 30
5 Ginnie Mae I 5.0% 30
6 Ginnie Mae II 5.0% 30
7 Ginnie Mae 1II 3.5% 30
8 Ginnie Mae II 5.5% 30
9 Underlying Certificates M M
10 Ginnie Mae II 4.0% 30
11 Ginnie Mae II 4.0% 30
12 Ginnie Mae 1II 3.5% 30

@ Certain information regarding the Underlying Certificates is set forth in
Exhibits A and B to this Supplement, except in the case of Ginnie Mae 2015-094
Class Al for which this Supplement is the Underlying Certificate Disclosure
Document.

@ The Group 2 Trust Assets consist of subgroups, Subgroup 2A, Subgroup 2B and
Subgroup 2C (each, a “Subgroup”).

Security Groups: This series of Securities consists of multiple Security Groups (each, a “Group”), as
shown on the front cover of this Supplement and on Schedule I to this Supplement. Payments on each
Group will be based solely on payments on the Trust Asset Group with the same numerical desig-
nation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1 through 8 and 10
through 12 Trust Assets®:

Weighted Average Weighted Average Weighted
Principal Remaining Term Loan Age Average
Balance to Maturity (in months) (in months) Mortgage Rate®

Group 1 Trust Assets

$129,211,687 346 10 4.350%

Subgroup 2A Trust Assets

$7,742,771 230 126 5.966%

Subgroup 2B Trust Assets

$7,049,144 256 91 6.456%

Subgroup 2C Trust Assets

$6,539,681 251 101 6.857%

Group 3 Trust Assets®)

$33,000,000 360 0 3.888%
39,000,000 355 4 3.871%

$72,000,000

Group 4 Trust Assets

$ 20,520,000 318 35 4.280%
123,000,000 350 6 4.350%

$143,520,000

Group 5 Trust Assets

$104,261,185 284 70 5.500%

Group 6 Trust Assets

$103,000,000 286 68 5.330%

Group 7 Trust Assets®

$113,000,000 359 1 3.880%

Group 8 Trust Assets

$32,856,470 245 104 5.591%

Group 10 Trust Assets

$116,391,995 333 24 4.360%

Group 11 Trust Assets

$93,785,534 354 4 4.371%

Group 12 Trust Assets

$115,000,000 353 3 3.900%

@ As of July 1, 2015.

@ The Mortgage Loans underlying the Group 1, 2, 3, 4, 6, 7, 8, 10, 11 and 12 Trust
Assets may bear interest at rates ranging from 0.25% to 1.50% per annum above
the related Certificate Rate.

® More than 10% of the Mortgage Loans underlying the Group 3 and 7 Trust
Assets may be higher balance Mortgage Loans. See “Risk Factors” in this
Supplement.
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The actual remaining terms to maturity, loan ages and, in the case of the Group 1, 2, 3, 4, 6, 7, 8, 10, 11
and 12 Trust Assets, Mortgage Rates of many of the Mortgage Loans underlying the Group 1 through 8
and 10 through 12 Trust Assets will differ from the weighted averages shown above, perhaps sig-
nificantly. See “The Trust Assets— The Mortgage Loans” in this Supplement.

Characteristics of the Mortgage Loans Underlying the Group 9 Trust Assets: See Exhibit A to
this Supplement for certain information regarding the characteristicsof the Mortgage Loans included in
the Underlying Trusts.

Issuance of Securities: The Securities, other than the Residual Securities, will initially be issued in
book-entry form through the book-entry system of the U.S. Federal Reserve Banks (the “Fedwire Book-
Entry System”). The Residual Securities will be issued in fully registered, certificated form. See
“Descriptionof the Securities— Form of Securities"in this Supplement

Modificationand Exchange: If you own exchangeable Securities you will be able, upon notice and
payment of an exchange fee, to exchange them for a proportionate interest in the related Securities
shown on Schedule I to this Supplement. See “Description of the Securities — Modification and
Exchange”in this Supplement.

Increased Minimum DenominationClasses: Each Class that constitutesan Interest Only or Inverse
Floating Rate Class. See “Descriptionof the Securities— Form of Securities”in this Supplement

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the front cover of this
Supplementor on ScheduleI to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based on one-
month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR

Interest Interest Minimum Maximum Delay for Minimum

Class Rate Formula(1) Rate(2) Rate Rate (in days) Interest Rate
DF ... LIBOR + 0.40% 0.555%  0.40% 6.00% 0 0.00%
DS ..o 5.60% — LIBOR 5.445%  0.00% 5.60% 0 5.60%
FA ... LIBOR + 0.25% 0.435%  0.25% 6.50% 0 0.00%
SA 6.25% — LIBOR 6.065%  0.00% 6.25% 0 6.25%
WE LIBOR + 0.30% 0.487%  0.30% 6.50% 19 0.00%
WL oo 6.20% — LIBOR 0.300%  0.00% 0.30% 19 6.20%
WS o 590% — LIBOR 5.713%  0.00% 5.90% 19 5.90%

(1) LIBOR will be established on the basis of the ICE LIBOR method, as described under “Description
of the Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this
Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.
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Allocation of Principal: On each Distribution Date for a Security Group, the following distributions
will be made to the related Securities:

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated in the following order of priority:

1. Sequentially, to MA, MB, MC and ME, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. Sequentially, to YA, YB, YC and YD, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

3. Sequentially, to UA, UB, UC and UD, in that order, until retired

4. Sequentially, to YA, YB, YC and YD, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

5. Sequentially, to MA, MB, MC and ME, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

SECURITY GROUP 2

The Subgroup 2A, 2B and 2C Principal Distribution Amounts will be allocated as follows:
e The Subgroup 2A Principal Distribution Amount, concurrently, as follows:

1. 40.0000077492% to WA, until retired

2. 59.9999922508% to WF, until retired
e The Subgroup 2B Principal Distribution Amount, concurrently,as follows:

1. 20.0000028372%to WA, until retired

2. 79.9999971628%to WF, until retired

e The Subgroup 2C Principal Distribution Amount to WF, until retired

SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the UZ Accrual Amount will be allocated in the
following order of priority:

1. Sequentially, to PA and PE, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To UZ, until retired

3. Sequentially,to PA and PE, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 4
The Group 4 Principal Distribution Amount will be allocated, concurrently,as follows:
1. 62.5% sequentially,to GB and HA, in that order, until retired
2. 37.5% to FA, until retired
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SECURITY GROUP 5
The Group 5 Principal Distribution Amount will be allocated to AT, until retired

SECURITY GROUP 6

The Group 6 Principal Distribution Amount will be allocated to BT, until retired

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the KZ Accrual Amount will be allocated in the
following order of priority:

1. Sequentially, to KA and KE, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

2. To KZ, until retired

3. Sequentially,to KA and KE, in that order, without regard to their Aggregate Scheduled Principal
Balance, until retired

SECURITY GROUP 8

The Group 8 Principal Distribution Amount will be allocated to EA, until retired

SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the CZ Accrual Amount will be allocated in the
following order of priority:

1. Sequentially,to CA and CE, in that order, until reduced to their Aggregate Scheduled Princi-
pal Balance for that Distribution Date

2. To CZ, until retired

3. Sequentially,to CA and CE, in that order, without regard to their Aggregate Scheduled Prin-
cipal Balance, until retired

SECURITY GROUP 11

The Group 11 Principal Distribution Amount and the DZ Accrual Amount will be allocated as fol-
lows:

e The DZ Accrual Amount in the following order of priority:

1. Sequentially,to DA, DB and DC; in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

2. To DZ, until retired

e The Group 11 Principal Distribution Amount, concurrently,as follows:
1. 19.999999147%to DF, until retired
2. 80.000000853%in the following order of priority:

a. Sequentially, to DA, DB and DC, in that order, until reduced to their Aggregate Sched-
uled Principal Balance for that Distribution Date
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b. To DZ, until retired

¢. Sequentially, to DA, DB and DC, in that order, without regard to their Aggregate Sched-
uled Principal Balance, until retired

SECURITY GROUP 12

The Group 12 Principal Distribution Amount and the EZ Accrual Amount will be allocated as fol-
lows:

e The EZ Accrual Amount, sequentially, to EV and EZ, in that order, until retired
e The Group 12 Principal Distribution Amount, sequentially,to AE, EV and EZ, in that order, until

retired

Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the Classes listed
below are included in Schedule IT to this Supplement. They were calculated using among other things
the following Structuring Ranges:

Structuring Ranges
PAC Classes
CA and CE (in the aggregate) . ............ ..ttt .. 220% PSA through 350% PSA
DA, DB and DC (in the aggregate) ... ..., 175% PSA through 325% PSA
KA and KE (in the aggregate) . .............o it 125% PSA through 260% PSA
PA and PE (in the aggregate) . . .......... .. i 125% PSA through 260% PSA
PAC I Classes
MA, MB, MC and ME (in the aggregate) . .......... ... ... .......... 120% PSA through 225% PSA
PAC I Classes
YA, YB, YC and YD (in the aggregate) ...................oouoi ... 140% PSA through 200% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the front cover of this
Supplement at the per annum rate set forth on that page. However, no interest will be distributed to the
Accrual Classes as interest. Interest so accrued on each Accrual Class on each Distribution Date will
constitute an Accrual Amount, which will be added to the Class Principal Balance of that Class on each
Distribution Date and will be distributable as principal as set forth in this Terms Sheet under “Allocation
of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have Class
Notional Balances for convenience in describing their entitlements to interest. The Class Notional Bal-
ance of each Notional Class represents the percentage indicated below of, and reduces to that extent
with, the Class Principal Balances or the outstanding principal or notional balance of the related Trust
Asset Group indicated:

Original Class
Class Notional Balance Represents Approximately
Al ... $4,356,250 6.25% of GB (SEQ Class)
BI ..... 56,650,000 55% of BT (PT Class)
Cr..... 14,548,999 12.5% of the Group 10 Trust Assets
DI..... 21,539,625 37.5% of DA (PAC/AD Class)
DS .... 18757,106 100% of DF (PT Class)
EI ..... 20,908,662 63.6363636364% of EA (PT Class)
IA ..... 57,343,651 55% of AT (PT Class)
IC ..... 36,093,000 37.5% of CA (PAC/AD Class)
ID..... 19,035,625 31.25% of DA and DB (in the aggregate) (PAC/AD Classes)
IE ..... 33,600,000 42.8571428571% of AE (SEQ Class)
IK..... 26,599,428 28.5714285714% of KA and KE (in the aggregate) (PAC/AD Classes)
IM..... 17,026,125 18.75% of MA and MB (in the aggregate) (PAC I Classes)
I0..... 32,302,921 25% of the Group 1 Trust Assets
IT ..... 31,212,187 31.25% of CA and CE (in the aggregate) (PAC/AD Classes)
u..... 17,981,625 18.75% of MA, MB and MC (in the aggregate) (PAC I Classes)
KI ..... 36,930,000 42.8571428571% of KA (PAC/AD Class)
M. . ... 21,160,500 25% of MA (PAC I Class)
NI ..... 28,146,024 100% of the Group 9 Trust Assets
SA .. ... 53,820,000 100% of FA (PT Class)
WI .. .. 16,824,658 100% of WF (PT Class)
WS . ... 16,824,658 100% of WF (PT Class)

Tax Status: Single REMIC Series as to the Group 9 Trust Assets (the “Group 9 REMIC”), the Group 10
Trust Assets (the “Group 10 REMIC”), the Group 11 Trust Assets (the “Group 11 REMIC”) and the
Group 12 Trust Assets (the “Group 12 REMIC”), and Double REMIC Series as to the Group 1 through 8
Trust Assets. Separate REMIC elections will be made as to the Group 9 REMIC, the Group 10 REMIC, the
Group 11 REMIC, the Group 12 REMIC and each of the Issuing REMIC and the Pooling REMIC with
respect to the Group 1 through 8 Trust Assets (the “Group 1 through 8 Issuing REMIC” and the
“Group 1 through 8 Pooling REMIC,” respectively). See “Certain United States Federal Income Tax Con-
sequences” in this Supplement and in the Base Offering Circular.

Regular and Residual Classes: Classes RR, R9, R10, R11 and R12 are Residual Classes. Class RR
represents the Residual Interest of the Group 1 through 8 Issuing and Pooling REMICs. Class R9 repre-
sents the Residual Interest of the Group 9 REMIC. Class R10 represents the Residual Interest of the
Group 10 REMIC. Class R11 represents the Residual Interest of the Group 11 REMIC. Class R12 repre-
sents the Residual Interest of the Group 12 REMIC. All other Classes of REMIC Securities are Regular
Classes.
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RISK FACTORS

You should purchase securities only if you understand and are able to bear the associated risks. The
risks applicable to your investment depend on the principal and interest type of your securities. This sec-

tion bighlights certain of these risks.

The rate of principal payments on the
underlying morigage loans will affect the
rate of principal payments on your secu-
rities. The rate at which you will receive princi-
pal payments will depend largely on the rate of
principal payments, including prepayments, on
the mortgage loans underlying the related trust
assets. Any historical data regarding mortgage
loan prepayment rates may not be indicative of
the rate of future prepaymentson the underlying
mortgage loans, and no assurances can be given
about the rates at which the underlying mortgage
loans will prepay. We expect the rate of principal
payments on the underlying mortgage loans to
vary. Borrowers generally may prepay their
mortgage loans at any time without penalty.

The terms of the mortgage loans may be modi-
fied to permit, among other things, a partial
release of security, which releases a portion of
the mortgaged property from the lien securing
the related mortgage loan. Partial releases of
security may reduce the value of the remaining
security and also allow the related borrower to
sell the released property and generate proceeds
that may be used to prepay the related mortgage
loan in whole or in part.

In addition to voluntary prepayments, mortgage
loans can be prepaid as a result of governmental
mortgage insurance claim payments, loss miti-
gation arrangements, repurchases or liquidations
of defaulted mortgage loans. Although under
certain circumstances Ginnie Mae issuers have
the option to repurchase defaulted mortgage
loans from the related pool underlying a Ginnie
Mae MBS certificate, they are not obligated to do
so. Defaulted mortgage loans that remain in
pools backing Ginnie Mae MBS certificates may
be subject to governmental mortgage insurance
claim payments, loss mitigation arrangements or
foreclosure, which could have the same effect as
voluntary prepayments on the cash flow avail-
able to pay the securities. No assurances can be
given as to the timing or frequency of any gov-
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ernmental mortgage insurance claim payments,
issuer repurchases, loss mitigation arrangements
or foreclosure proceedings with respect to
defaulted mortgage loans and the resulting effect
on the timing or rate of principal payments on
your securities.

Rates of principal payments can reduce
your yield. The yield on your securities prob-
ably will be lower than you expect if:

e you bought your securities at a premium
(interest only securities, for example) and
principal payments are faster than you
expected, or

e you bought your securities at a discount and
principal payments are slower than you
expected.

In addition, if your securities are interest only
securities or securities purchased at a significant
premium, you could lose money on your
investmentif prepaymentsoccur at a rapid rate.

Under certain circumstances, a Ginnie Mae
issuer bas the right to repurchase a
defaulted morigage loan from the related
pool of moritgage loans underlying a
particular Ginnie Mae MBS certificate, the
effect of which would be comparable to a
prepayment of such mortgage loan. At its
option and without Ginnie Mae’s prior consent, a
Ginnie Mae issuer may repurchase any mortgage
loan at an amount equal to par less any amounts
previously advanced by such issuer in con-
nection with its responsibilities as servicer of
such mortgage loan to the extent that (i) in the
case of a mortgage loan included in a pool of
mortgage loans underlying a Ginnie Mae MBS
certificateissued on or before December 1, 2002,
such mortgage loan has been delinquent for four
consecutive months, and at least one delinquent
payment remains uncured or (ii) in the case of a
mortgage loan included in a pool of mortgage
loans underlying a Ginnie Mae MBS certificate



issued on or after January 1, 2003, no payment
has been made on such mortgage loan for three
consecutive months. Any such repurchase will
result in prepayment of the principal balance or
reduction in the notional balance of the securities
ultimately backed by such mortgage loan. No
assurances can be given as to the timing or fre-
quency of any such repurchases.

The level of LIBOR will affect the yields on
Sfloating rate and inverse floating rate secu-
rities. If LIBOR performs differently from what
you expect, the yield on your securities may be
lower than you expect. Lower levels of LIBOR
will generally reduce the yield on floating rate
securities; higher levels of LIBOR will generally
reduce the yield on inverse floating rate secu-
rities. You should bear in mind that the timing of
changes in the level of LIBOR may affect your
yield: generally, the earlier a change, the greater
the effect on your yield. It is doubtful that LIBOR
will remain constant.

An investment in the securities is subject to
significant reinvestment risk. The rate of
principal payments on your securities is
uncertain. You may be unable to reinvest the
payments on your securities at the same returns
provided by the securities. Lower prevailing
interest rates may result in an unexpected return
of principal. In that interest rate climate, higher
yielding reinvestment opportunities may be lim-
ited. Conversely, higher prevailing interest rates
may result in slower returns of principal,and you
may not be able to take advantage of higher
yielding investment opportunities. The final
payment on your security may occur much ear-
lier than the final distributiondate.

Support securities will be more sensitive to
rates of principal payments than other
securities. 1If principal prepayments result in
principal distributions on any distribution date
equal to or less than the amount needed to
produce scheduled payments on the PAC classes,
the related support classes will not receive any
principal distribution on that date. If prepay-
ments result in principal distributions on any
distribution date greater than the amount needed
to produce scheduled payments on the related

PAC classes for that distribution date, this excess
will be distributedto the related support classes.

The rate of payments on the underlying cer-
tificates will directly affect the rate of
payments on the group 9 securities. The
underlying certificates will be sensitive in varying
degrees to:

e the rate of payments of principal (including
prepayments) of the related mortgage loans,
and

e the priorities for the distribution of principal
among the classes of the related underlying
series.

This supplement contains no information as to
whether the underlying certificates have per-
formed as originally anticipated. Additional
information as to the underlying certificates may
be obtained by performingan analysis of current
principal factors of the underlying certificates in
light of applicable information contained in the
related underlying certificate disclosure docu-
ments.

Up to 10% of the moritgage loans underlying
the groupl ,2 ,4,5,6,8,1 0, 11 andl 2t rust
assets and up to 100% of the morigageloans
underlyingtbe group 3, 7 and 9 trust assets
may be bigher balance mortgage loans. Sub-
ject to special pooling parameters set forth in the
Ginnie Mae Mortgage-Backed Securities Guide,
qualifying federally-insured or guaranteed mort-
gage loans that exceed certain balance thresholds
established by Ginnie Mae (“higher balance
mortgage loans”) may be included in Ginnie Mae
guaranteed pools. There are no historical per-
formance data regarding the prepayment rates
for higher balance mortgage loans. If the higher
balance mortgage loans prepay faster or slower
than expected, the weighted average lives and
yields of the related securities are likely to be
affected, perhaps significantly. Furthermore,
higher balance mortgage loans tend to be con-
centrated in certain geographicareas, which may
experience relatively higher rates of defaults in
the event of adverse economic conditions. No
assurances can be given about the prepayment



experience or performance of the higher balance
mortgage loans.

The securities may not be a suitable invest-
ment for you. The securities, especially the
group 9 securities and, in particular, the support,
interest only, inverse floating rate, accrual and
residual classes, are not suitable investments for
all investors.

In addition, although the sponsor intends to
make a market for the purchase and sale of the
securities after their initial issuance, it has no
obligation to do so. There is no assurance that a
secondary market will develop, that any secon-
dary market will continue, or that the price at
which you can sell an investment in any class
will enable you to realize a desired yield on that
investment.

You will bear the market risks of your invest-
ment. The market values of the classes are likely
to fluctuate. These fluctuations may be significant
and could result in significant losses to you.

The secondary markets for mortgage-related
securities have experienced periods of illiquidity
and can be expected to do so in the future. Illi-
quidity can have a severely adverse effect on the
prices of classes that are especially sensitive to
prepayment or interest rate risk or that have
been structured to meet the investment require-
ments of limited categories of investors.

The residual securities may experience significant
adverse tax timing consequences. Accordingly,
you are urged to consult tax advisors and to
consider the after-tax effect of ownership of a
residual security and the suitability of the residual
securities to your investment objectives. See
“Certain United States Federal Income Tax Con-
sequences” in this supplement and in the base
offering circular.

You are encouraged to consult advisors regard-
ing the financial, legal, tax and other aspects of
an investment in the securities. You should not
purchase the securities of any class unless you
understand and are able to bear the prepayment,
yield, liquidity and market risks associated with
that class.

The actual characteristicsof the underlying
morigage loans will affect the weighted
average lives and yields of your securities.
The yield and decrement tables in this supple-
ment are based on assumed characteristicswhich
are likely to be different from the actual
characteristics. As a result, the yields on your
securities could be lower than you expected,
even if the mortgage loans prepay at the constant
prepayment rates set forth in the applicable
table.

It is highly unlikely that the underlying mortgage
loans will prepay at any of the prepayment rates
assumed in this supplement, or at any constant
prepaymentrate.

THE TRUST ASSETS

General

The Sponsor intends to acquire the Trust Assets in privately negotiated transactions prior to the
Closing Date and to sell them to the Trust according to the terms of a Trust Agreement between the
Sponsor and the Trustee. The Sponsor will make certain representationsand warranties with respect to
the Trust Assets. All Trust Assets, regardless of whether the assets consist of Trust MBS or Underlying
Certificates, will evidence, directly or indirectly, Ginnie Mae Certificates.

TheT rust MBS( Groups1 ,2,3 ,4,5,6,7,8,10, 11 and1 2)

The Group 5 Trust Assets are either:

1.
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2. Ginnie Mae Platinum Certificates backed by Ginnie Mae I MBS Certificates and guaranteed by
Ginnie Mae.

Each Mortgage Loan underlying a Ginnie Mae I MBS Certificate bears interest at a Mortgage Rate 0.50%
per annum greater than the related Certificate Rate. The difference between the Mortgage Rate and the
Certificate Rate is used to pay the related servicers of the Mortgage Loans a monthly servicing fee and
Ginnie Mae a fee for its guaranty of the Ginnie Mae I MBS Certificate of 0.44% per annum and 0.06%
per annum, respectively, of the outstanding principal balance of the Mortgage Loan.

The Group 1, 2, 3, 4, 6, 7, 8, 10, 11 and 12 Trust Assets are either:
1. Ginnie Mae II MBS Certificatesguaranteed by Ginnie Mae, or

2. Ginnie Mae Platinum Certificates backed by Ginnie Mae II MBS Certificates and guaranteed by
Ginnie Mae.

Each Mortgage Loan underlyinga Ginnie Mae II MBS Certificate issued prior to July 1, 2003 bears inter-
est at a Mortgage Rate 0.50% to 1.50% per annum greater than the related Certificate Rate. Each Mort-
gage Loan underlyinga Ginnie Mae II MBS Certificate issued on or after July 1, 2003 bears interest at a
Mortgage Rate 0.25% to 0.75% per annum greater than the related Certificate Rate. Ginnie Mae receives a
fee (the “Ginnie Mae Certificate Guaranty Fee”) for its guaranty of each Ginnie Mae II MBS Certificate of
0.06% per annum of the outstanding principal balance of each related Mortgage Loan. The difference
between (a) the Mortgage Rate and (b) the sum of the Certificate Rate and the rate of the Ginnie Mae
Certificate Guaranty Fee is used to pay the related servicers of the Mortgage Loans a monthly servicing
fee.

The UnderlyingCertificates(Group 9)

The Group 9 Trust Assets are Underlying Certificatesthat represent beneficial ownership interests in
one or more separate trusts, the assets of which evidence direct or indirect beneficial ownership inter-
ests in certain Ginnie Mae Certificates. Each Underlying Certificate constitutesall or a portion of a class
of a separate Series of certificates described in the related Underlying Certificate Disclosure Document,
excerpts of which are attached as Exhibit B to this Supplement, except in the case of Ginnie Mae 2015-
094 Class Al for which this Supplement is the Underlying Certificate Disclosure Document. Each Under-
lying Certificate Disclosure Document may be obtained from the Information Agent as described under
“Available Information” in this Supplement. Investors are cautioned that material changes in facts and
circumstances may have occurred since the date of each Underlying Certificate Disclosure Document,
including changes in prepaymentrates, prevailing interest rates and other economic factors, which may
limit the usefulness of, and be directly contrary to the assumptions used in preparing the information
included in, the offering document. See “Underlying Certificates”in the Base Offering Circular:

Each Underlying Certificate provides for monthly distributionsand is further described in the table
contained in Exhibit A to this Supplement. The table also sets forth information regarding approximate
weighted average remaining terms to maturity, loan ages and mortgage rates of the Mortgage Loans
underlyingthe related Ginnie Mae Certificates.

The Mortgage Loans

The Mortgage Loans underlying the Group 1 through 8 and 10 through 12 Trust Assets are
expected to have, on a weighted average basis, the characteristicsset forth in the Terms Sheet under
“Assumed Characteristics of the Mortgage Loans Underlying the Group 1 through 8 and 10 through 12
Trust Assets” and the general characteristicsdescribed in the Base Offering Circular. The Mortgage Loans
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underlying the Underlying Certificates are expected to have, on a weighted average basis, the character-
istics set forth in Exhibit A to this Supplement. The Mortgage Loans will consist of first lien, single-
family, fixed rate, residential mortgage loans that are insured or guaranteed by the Federal Housing
Administration, the United States Department of Veterans Affairs, Rural Development (formerly the Rural
Housing Service) or the United States Department of Housing and Urban Development (“HUD”). See
“The Ginnie Mae Certificates— General” in the Base Offering Circular:

Specific informationregarding the characteristicsof the Mortgage Loans underlying the Trust MBS is
not available. For purposes of this Supplement, certain assumptions have been made regarding the
remaining terms to maturity, loan ages and, in the case of the Group 1, 2, 3, 4, 6, 7, 8, 10, 11 and 12
Trust Assets, Mortgage Rates of the Mortgage Loans underlying the Trust MBS. However, the actual
remaining terms to maturity, loan ages and, in the case of the Group 1, 2, 3, 4, 6, 7, 8, 10, 11 and 12
Trust Assets, Mortgage Rates of many of the Mortgage Loans will differ from the characteristicsassumed,
perhaps significantly. This will be the case even if the weighted average characteristicsof the Mortgage
Loans are the same as the assumed characteristics. Small differences in the characteristicsof the Mort-
gage Loans can have a significant effect on the Weighted Average Lives and yields of the Securities. See
“Risk Factors”and “Yield, Maturity and Prepayment Considerations”in this Supplement

The Trustee Fee

The Sponsor will contribute certain Ginnie Mae Certificates in respect of the Trustee Fee. On each
Distribution Date, the Trustee will retain all principal and interest distributionsreceived on such Ginnie
Mae Certificatesin payment of the Trustee Fee.

GINNIE MAE GUARANTY

The Government National Mortgage Association (“Ginnie Mae”), a wholly-owned corporate
instrumentalityof the United States of America within HUD, guarantees the timely payment of principal
and interest on the Securities. The General Counsel of HUD has provided an opinion to the effect that
Ginnie Mae has the authority to guarantee multiclass securities and that Ginnie Mae guaranties will con-
stitute general obligations of the United States, for which the full faith and credit of the United States is
pledged. See “Ginnie Mae Guaranty”in the Base Offering Circular.

DESCRIPTIONOF THE SECURITIES
General

The description of the Securities contained in this Supplement is not complete and is subject to,
and is qualified in its entirety by reference to, all of the provisions of the Trust Agreement. See
“Descriptionof the Securities "in the Base Offering Circular.

Form of Securities

Each Class of Securities other than the Residual Securities initially will be issued and maintained,
and may be transferred only on the Fedwire Book-Entry System. Beneficial Owners of Book-Entry Secu-
rities will ordinarily hold these Securities through one or more financial intermediaries, such as banks,
brokerage firms and securities clearing organizations that are eligible to maintain book-entry accounts
on the Fedwire Book-Entry System. By request accompaniedby the payment of a transfer fee of $25,000
per Certificated Security to be issued, a Beneficial Owner may receive a Regular Security in certificated
form.

The Residual Securities will not be issued in book-entry form but will be issued in fully registered,
certificated form and may be transferred or exchanged, subject to the transfer restrictions applicable to
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Residual Securities set forth in the Trust Agreement, at the Corporate Trust Office of the Trustee. See
“Description of the Securities — Forms of Securities; Book-Entry Procedures” in the Base Offering Circu-
lar.

Each Regular and MX Class (other than the Increased Minimum Denomination Classes) will be
issued in minimum dollar denominations of initial principal balance of $1,000 and integral multiples of
$1 in excess of $1,000. The Increased Minimum Denomination Classes will be issued in minimum
denominations that equal $100,000 in initial notional balance.

Distributions

Distributions on the Securities will be made on each Distribution Date as specified under “Terms
Sheet — Distribution Dates” in this Supplement. On each Distribution Date for a Security, or in the case
of the Certificated Securities, on the first Business Day after the related Distribution Date, the Dis-
tribution Amount will be distributed to the Holders of record as of the related Record Date. Beneficial
Owners of Book-Entry Securities will receive distributions through credits to accounts maintained for
their benefit on the books and records of the appropriate financial intermediaries. Holders of Certifi-
cated Securities will receive distributions by check or, subject to the restrictions set forth in the Base
Offering Circular, by wire transfer. See “Description of the Securities — Distributions” and “— Method of
Distributions” in the Base Offering Circular.

Interest Distributions

The Interest Distribution Amount will be distributed on each Distribution Date to the Holders of all
Classes of Securities entitled to distributionsof interest.

e Interest will be calculatedon the basis of a 360-day year consisting of twelve 30-day months.

e Interest distributable (or accrued in the case of an Accrual Class) on any Class for any Dis-
tribution Date will consist of 30 days’ interest on its Class Principal Balance (or Class Notional
Balance) as of the related Record Date.

e Investors can calculate the amount of interest to be distributed (or accrued in the case of an
Accrual Class) on each Class of Securities for any Distribution Date by using the Class Factors
published in the preceding month. See “— Class Factors” below.

Categoriesof Classes

For purposes of interest distributions, the Classes will be categorized as shown under “Interest
Type” on the front cover of this Supplement and on ScheduleI to this Supplement. The abbreviations
used in this Supplement to describe the interest entitlements of the Classes are explained under “Class
Types” in AppendixI to the Base Offering Circular.

Accrual Periods
The Accrual Period for each Regular and MX Class is set forth in the table below:

Class Accrual Period

Fixed Rate and The calendar month preceding the related Distribution Date
Delay Classes
Floating Rate and From the 20th day of the month preceding the month of the related Distribution
Inverse Floating Date through the 19th day of the month of that Distribution Date
Rate Classes other
than Delay
Classes
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Fixed Rate Classes

Each Fixed Rate Class will bear interest at the per annum Interest Rate shown on the front cover of
this Supplement or on Schedule T to this Supplement.

Floating Rate and Inverse Floating Rate Classes

The Floating Rate and Inverse Floating Rate Classes will bear interest as shown under “Terms
Sheet — Interest Rates” in this Supplement. The Interest Rates for the Floating Rate and Inverse Floating
Rate Classes will be based on LIBOR. The Trustee or its agent will determine LIBOR on the basis of the
ICE Benchmark Administration (“ICE”) LIBOR method (“ICE LIBOR”), using the rate, expressed as a
percentage per annum, for one-month U.S. Dollar deposits as it appears on the ICE Secure File Transfer
Protocol (SFTP) service or on the Reuters Screen LIBORO1 Page (or any replacement Reuters page that
displays that rate, or on the appropriate page of such other information service that publishes that rate
from time to time in place of Reuters) as of 11:00 am London time on the related Floating Rate Adjust
ment Date. In the event that any other person takes over the administration of LIBOR, LIBOR shall be
determined on the basis of the succeeding administration’s LIBOR method. If on any Floating Rate
Adjustment Date, the Trustee or its agent is unable to calculate LIBOR in accordance with the ICE
LIBOR method, LIBOR for the next Accrual Period will be calculated in accordance with the LIBO
method as described under “Description of the Securities — Interest Rate Indices — Determination of
LIBOR — LIBO Method” in the Base Offering Circular.

We can provide no assurance that LIBOR for a Distribution Date accurately represents the offered
rate at which one-month U.S. dollar deposits are being quoted to prime banks in the London interbank
market, nor that the procedures for calculating LIBOR on the basis of the ICE LIBOR method for
one-month U.S. dollar deposits will not change. Any change in LIBOR values resulting from any change
in reporting or in the determination of LIBOR may cause LIBOR to fluctuate disproportionately to
changes in other market lending rates.

The Trustee’s determination of LIBOR and its calculation of the Interest Rates will be final except in
the case of clear error. Investors can obtain LIBOR levels and Interest Rates for the current and preced-
ing Accrual Periods from Ginnie Mae’s Multiclass Securities e-Access located on Ginnie Mae’s website
(“e-Access”)or by calling the Information Agent at (800) 234-GNMA.

Accrual Classes

Each of Classes CZ, DZ, EZ, KZ and UZ is an Accrual Class. Interest will accrue on the Accrual
Classes and be distributedas described under “Terms Sheet — Accrual Classes” in this Supplement.

Principal Distributions

The Principal Distribution Amount for each Group or Subgroup, as applicable, and each Accrual
Amount will be distributed to the Holders entitled thereto as described under “Terms Sheet — Alloca-
tion of Principal” in this Supplement. Investors can calculate the amount of principal to be distributed
with respect to any Distribution Date by using the Class Factors published in the preceding and current
months. See “— Class Factors”below.

Categoriesof Classes

For purposes of principal distributions, the Classes will be categorized as shown under “Principal
Type” on the front cover of this Supplement and on Schedule I to this Supplement. The abbreviations
used in this Supplementto describe the principal entitlementsof the Classes are explained under “Class
Types” in Appendix I to the Base Offering Circular.

S-16



Notional Classes

The Notional Classes will not receive principal distributions. For convenience in describing interest
distributions, the Notional Classes will have the original Class Notional Balances shown on the front
cover of this Supplement and on Schedule 1 to this Supplement. The Class Notional Balances will be
reduced as shown under “Terms Sheet — Notional Classes” in this Supplement.

Residual Securities

The Class RR Securities will represent the beneficial ownership of the Residual Interest in the
Group 1 through 8 Issuing REMIC and the beneficial ownership of the Residual Interest in the Group 1
through 8 Pooling REMIC, as described in “Certain United States Federal Income Tax Consequences”in
the Base Offering Circular. The Class R9 Securities will represent the beneficial ownership of the
Residual Interest in the Group 9 REMIC, as described in “Certain United States Federal Income Tax
Consequences” in the Base Offering Circular. The Class R10 Securities will represent the beneficial
ownership of the Residual Interest in the Group 10 REMIC, as described in “Certain United States
Federal Income Tax Consequences”in the Base Offering Circular. The Class R11 Securities will represent
the beneficial ownership of the Residual Interest in the Group 11 REMIC, as described in “Certain United
States Federal Income Tax Consequences” in the Base Offering Circular. The Class R12 Securities will
represent the beneficial ownership of the Residual Interest in the Group 12 REMIC, as described in
“Certain United States Federal Income Tax Consequences” in the Base Offering Circular. The Class RR,
R9, R10, R11 and R12 Securities will be entitled to receive the proceeds of the disposition of any assets
remaining in the related Trust REMICs after the Class Principal Balance or Class Notional Balance of
each Class of Regular Securities in the related Security Group or Groups has been reduced to zero.
However, any remaining proceeds are not likely to be significant. The Residual Securities may not be
transferredto a Plan Investor, a Non-U.S. Person or a Disqualified Organization.

Class Factors

The Trustee will calculate and make available for each Class of Securities, no later than the day
preceding the applicable Distribution Date, the factor (carried out to eight decimal places) that when
multiplied by the Original Class Principal Balance (or original Class Notional Balance) of that Class,
determines the Class Principal Balance (or Class Notional Balance) after giving effect to the distribution
of principal to be made on the Securities (and any addition to the Class Principal Balance of an Accrual
Class) or any reduction of Class Notional Balance on that Distribution Date (each, a “Class Factor”).

e The Class Factor for any Class of Securities for each month following the issuance of the Secu-
rities will reflect its remaining Class Principal Balance (or Class Notional Balance) after giving
effect to any principal distribution (or addition to principal) to be made or any reduction of Class
Notional Balance on the Distribution Date occurring in that month.

e The Class Factor for each Class for the month of issuance is 1.00000000.

e The Class Factors for the MX Classes and the Classes of REMIC Securities that are exchangeable
for the MX Classes will be calculated assuming that the maximum possible amount of each Class
is outstandingat all times, regardless of any exchanges that may occur.

e Based on the Class Factors published in the preceding and current months (and Interest Rates),
investors in any Class (other than an Accrual Class) can calculate the amount of principal and
interest to be distributed to that Class and investors in an Accrual Class can calculate the total
amount of principal to be distributed to (or interest to be added to the Class Principal Balance
of) that Class on the Distribution Date in the current month.

e Investors may obtain current Class Factors on e-Access.

See “Descriptionof the Securities— Distributions”in the Base Offering Circular.
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Termination

The Trustee, at its option, may purchase or cause the sale of the Trust Assets and thereby terminate
the Trust on any Distribution Date on which the aggregate of the Class Principal Balances of the Secu-
rities is less than 1% of the aggregate Original Class Principal Balances of the Securities. On any Dis-
tribution Date upon the Trustee’s determination that the REMIC status of any the Trust REMIC has been
lost or that a substantial risk exists that this status will be lost for the then current taxable year, the
Trustee will terminate such Trust REMIC and any related Trust REMIC and retire the related Securities.
For these purposes, the Trust REMICs and the Securities with corresponding numerical designationsare
related as follows:

Trust REMICs Related Securities
Group 1 through 8 Issuing and Pooling REMICs Group 1 through 8 Securities
Group 9 REMIC Group 9 Securities
Group 10 REMIC Group 10 Securities
Group 11 REMIC Group 11 Securities
Group 12 REMIC Group 12 Securities

Upon any termination of the Trust (or one or more related Trust REMICs), the Holder of any related
outstanding Security (other than a Residual or Notional Class Security) will be entitled to receive that
Holder’s allocable share of the Class Principal Balance of that Class plus any accrued and unpaid interest
thereon at the applicable Interest Rate, and any Holder of any outstanding Notional Class Security will
be entitled to receive that Holder’s allocable share of any accrued and unpaid interest thereon at the
applicable Interest Rate. The Residual Holders will be entitled to their pro rata share of any assets
remaining in the related Trust REMICs after payment in full of the amounts described in the foregoing
sentence. However, any remainingassets are not likely to be significant.

With respect to Security Groups 9, 10, 11 and 12, a Holder of all of the outstanding Regular Secu-
rities of such a Security Group and the related Class of Residual Security shall have the right to purchase
the related Trust Assets upon three Business Days’ notice (the “Notice Period”). The purchase shall be
for cash in an amount equal to (A)() the aggregate remaining principal balance of the assets of such a
Security Group, but in no event less than the aggregate outstanding principalamount of the Securities of
such a Security Group, plus (ii) accrued interest on the Securities of such a Security Group, less
(B) amounts on deposit in the related Trust REMIC, for distribution on the Securities of such a Security
Group, plus (C) a $5,000 termination fee payable to the Trustee in connection with the Security Group
to be terminated. After the Notice Period, and upon such purchase, the Trustee will terminate the
related Trust REMIC. Upon such termination, the Trustee will distribute the cash proceeds of the sale of
the related Trust Assets to the Holder of the related Securities (which distribution may be offset against
amounts due on the sale of such assets), will cancel the Securities of the related Security Group and
cause the removal from the Book-Entry Depository Account of all Classes of the related Security Group,
will cancel the related Class of Residual Security, and will credit the remaining Trust Assets in the related
Security Group to the account of the surrenderingHolder.

Notwithstanding anything to the contrary contained herein, no such termination will be allowed
unless the Trustee and Ginnie Mae are provided, at no cost to either the Trustee or Ginnie Mae, an
Opinion of Counsel, acceptable to the Trustee and Ginnie Mae, to the effect that such termination con-
stitutes a “qualified liquidation” under the REMIC Provisions, including Section 860F(a)(4) of the Code,
and such termination will not result in a disqualification of any Trust REMIC that is not terminated at
such time or the imposition of any “prohibited transactions” or “contributions” tax under the REMIC
Provisionson any Trust REMIC that is not terminated at such time.
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Modification and Exchange

All or a portion of the Classes of REMIC Securities specified on the front cover may be exchanged
for a proportionateinterest in the related MX Class or Classes shown on Schedule I to this Supplement.
Similarly, all or a portion of the related MX Class or Classes may be exchanged for proportionate inter-
ests in the related Class or Classes of REMIC Securities and, in the case of Combinations1, 2, 3, 7, 8, 9,
10, 12, 13 and 16, other related MX Classes. This process may occur repeatedly.

Each exchange may be effected only in proportions that result in the principal and interest entitle-
ments of the Securitiesreceived being equal to the entitlementsof the Securities surrendered.

In the case of Combinations 1, 2, 3, 7, 8, 9, 10, 12, 13 and 16, the REMIC Securities may be
exchanged for proportionate interests in various subcombinationsof MX Classes. Similarly, all or a por-
tion of these MX Classes may be exchanged for proportionate interests in the related REMIC Securities
or in other subcombinations of the related MX Classes. Each subcombination may be effected only in
proportionsthat result in the principal and interest entitlements of the Securities received being equal to
the entitlements of the Securities surrendered. See the example under “Description of the Securities —
Modificationand Exchange”in the Base Offering Circular.

A Beneficial Owner proposing to effect an exchange must notify the Trustee through the Beneficial
Owner’s Book-Entry Depository participant. This notice must be received by the Trustee not later than
two Business Days before the proposed exchange date. The exchange date can be any Business Day
other than the last Business Day of the month. The notice must contain the outstanding principal and
notional balances of the Securities to be included in the exchange and the proposed exchange date.
The notice is required to be delivered to the Trustee by email to GNMAExchange@wellsfargo.comor in
writing at its Corporate Trust Office at Wells Fargo Bank, N.A., 150 East 42nd Street, 40th Floor, New
York, NY 10017, Attention: Trust Administrator Ginnie Mae 2015-094. The Trustee may be contacted by
telephoneat (917) 260-1522 and by fax at (917) 260-1594.

A fee will be payable to the Trustee in connection with each exchange equal to ¥32 of 1% of the
outstanding principal balance of the Securities surrendered for exchange (but not less than $2,000 or
more than $25,000). The fee must be paid concurrentlywith the exchange.

The first distributionon a REMIC Security or an MX Security received in an exchange will be made
on the Distribution Date in the month following the month of the exchange. The distribution will be
made to the Holder of record as of the Record Date in the month of exchange.

See “Descriptionof the Securities— Modificationand Exchange”in the Base Offering Circular.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS
General

The prepayment experience of the Mortgage Loans will affect the Weighted Average Lives of and
the yields realized by investorsin the related Securities.

e The Mortgage Loans do not contain “due-on-sale” provisions, and any Mortgage Loan may be
prepaid in full or in part at any time without penalty.

e The rate of payments (including prepayments and payments in respect of liquidations) on the
Mortgage Loans is dependent on a variety of economic, geographic, social and other factors,
including prevailing market interest rates and general economic factors.
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The rate of prepayments with respect to single-family mortgage loans has fluctuated significantly in
recent years. Although there is no assurance that prepayment patterns for the Mortgage Loans will con-
form to patterns for more traditional types of conventional fixed rate mortgage loans, generally:

e if mortgage interest rates fall materially below the Mortgage Rates on any of the Mortgage Loans
(giving considerationto the cost of refinancing), the rate of prepaymentof those Mortgage Loans
would be expected to increase; and

e if mortgage interest rates rise materially above the Mortgage Rates on any of the Mortgage Loans,
the rate of prepaymentof those Mortgage Loans would be expected to decrease.

In addition, following any Mortgage Loan default and the subsequent liquidation of the underlying
Mortgaged Property, the principal balance of the Mortgage Loan will be distributed through a combina-
tion of liquidation proceeds, advances from the related Ginnie Mae Issuer and, to the extent necessary,
proceeds of Ginnie Mae’s guaranty of the Ginnie Mae Certificates. As a result, defaults experienced on
the Mortgage Loans will accelerate the distributionof principal of the Securities.

The terms of the Mortgage Loans may be modified to permit, among other things, a partial release
of security, which releases a portion of the mortgaged property from the lien securing the related Mort-
gage Loan. Partial releases of security may allow the related borrower to sell the released property and
generate proceeds that may be used to prepay the related Mortgage Loan in whole or in part.

Under certain circumstances,the Trustee has the option to purchase the Trust Assets, thereby effect
ing early retirement of the Securities. See “Description of the Securities— Termination”in this Supple-
ment.

Investors in the Group 9 Securities are urged to review the discussion under “Risk Factors — 7The
rate of payments on the underlying certificates will directly affect the rate of payments on the group 9
securitie$ in this Supplement.

AccretionDirected Classes

Classes CA, CE, DA, DB, DC, EV, KA, KE, PA and PE are Accretion Directed Classes. The related
Accrual Amounts will be applied to making principal distributions on those Classes as described in this
Supplement.

Each of the Accretion Directed Classes has the AD designationin the suffix position, rather than the
prefix position, in its class principal type because it does not have principal payment stability through
the applicable pricing prepayment assumption. Class EV will have principal payment stability only
through the prepayment rate shown in the table below. The remaining Accretion Directed Classes are
not listed in the table below because, although they are entitled to receive payments from the related
Accrual Amounts, they do not have principal payment stability through any prepayment rate sig-
nificantly higher than 0% PSA, except within their Effective Ranges.

The Accretion Directed Classes are entitled to principal payments in an amount equal to interest
accrued on the related Accrual Class. With respectto Class EV, the Weighted Average Life of such Class
cannot exceed its Weighted Average Life as shown in the following table under any constant prepay-
ment scenario, even a scenario where there are no prepayments.

e Moreover, based on the Modeling Assumptions, if the related Mortgage Loans prepay at any
constant rate at or below the rate for Class EV shown in the table below, the Class Principal
Balance of such Class would be reduced to zero on, but not before, its Final Distribution Date,
and the Weighted Average Life of such Class would equal its maximum Weighted Average Life
shown in the table below.
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e However, the Weighted Average Life of Class EV will be reduced, and may be reduced sig-
nificantly, at prepayment speeds higher than the constant rates shown in the table below. See
“Yield, Maturity and Prepayment Considerations — Decrement Tables” in this Supplement.

Accretion Directed Class
Maximum Weighted
Average Life Prepayment Rate
Class (in years)™® Final Distribution Date at or below
EV .. 6.0 October 2026 133% PSA

@ The maximum Weighted Average Life for Class EV is based on the Modeling
Assumptions and the assumption that the related Mortgage Loans prepay at any
constant rate at or below the rate shown in the table for such Class.

The Mortgage Loans will have characteristicsthat differ from those of the Modeling Assumptions.
Therefore, even if the related Mortgage Loans prepay at a rate at or somewhat below the “at or below”
rate shown for Class EV, the Class Principal Balance of that Class could be reduced to zero before its
Final Distribution Date, and its Weighted Average Life could be shortened.

Securitiesthat Receive Principal on the Basis of Schedules

As described in this Supplement, each PAC Class will receive principal payments in accordance
with a schedule calculated on the basis of, among other things, a Structuring Range. See “Terms Sheet —
Scheduled Principal Balances.” However, whether any such Class will adhere to its schedule and
receive “Scheduled Payments” on a Distribution Date will largely depend on the level of prepayments
experiencedby the related Mortgage Loans.

Each PAC Class exhibits an Effective Range of constant prepayment rates at which such Class will
receive Scheduled Payments. That range may differ from the Structuring Range used to create the
related principal balance schedule. Based on the Modeling Assumptions, the initial Eftective Ranges for
the PAC Classes are as follows:

Initial Effective Ranges

PAC Classes

CA and CE (in the aggregate) .......................... 220% PSA through 350% PSA
DA, DB and DC (in the aggregate) ...................... 175% PSA through 325% PSA
KA and KE (in the aggregate) .......................... 125% PSA through 260% PSA
PA and PE (in the aggregate) .......................... 125% PSA through 260% PSA
PAC I Classes

MA, MB, MC and ME (in the aggregate) .................. 120% PSA through 225% PSA
PAC II Classes

YA, YB, YC and YD (in the aggregate) .. ................. 140% PSA through 200% PSA

e The principal payment stability of the PAC Classes will be supported by the related Support
Class.

e The principal payment stability of the PAC I Classes will be supported by the related PAC II and
Support Classes.

e The principal payment stability of the PAC II Classes will be supported by the related Support
Classes.
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If all of the Classes supporting a given Class are retired before the Class being supported is
retired, the outstanding Class will no longer have an Effective Range and will become more
sensitive to prepayments on the related Mortgage Loans.

There is no assurance that the related Mortgage Loans will have the characteristicsassumed in the
Modeling Assumptions, which were used to determine the initial Effective Ranges. If the initial Effective
Ranges were calculated using the actual characteristicsof the related Mortgage Loans, the initial Effective
Ranges could differ from those shown in the above tables. Therefore, even if the Mortgage Loans were
to prepay at a constant rate within the initial Effective Range shown for any Class in the above tables,
that Class could fail to receive Scheduled Payments.

Moreover, the related Mortgage Loans will not prepay at any constant rate. Non-constant prepay-
ment rates can cause any PAC Class not to receive Scheduled Payments, even if prepayment rates
remain within the initial Effective Range for that Class. Further, the Effective Range for any PAC Class
can narrow, shift over time or cease to exist depending on the actual characteristicsof the related Mort-
gage Loans.

If the related Mortgage Loans prepay at rates that are generally below the Effective Range for any
PAC Class, the amount available to pay principal on the Securities may be insufficient to produce
Scheduled Payments on such related PAC Class, and its Weighted Average Life may be extended, per-
haps significantly.

If the related Mortgage Loans prepay at rates that are generally above the Effective Range for any
PAC Class, its supporting Class or Classes may be retired earlier than that PAC Class, and its Weighted
Average Life may be shortened, perhaps significantly.

Assumability

Each Mortgage Loan may be assumed, subject to HUD review and approval, upon the sale of the
related Mortgaged Property. See “Yield, Maturity and Prepayment Considerations— Assumability of
GovernmentLoans” in the Base Offering Circular:

Final DistributionDate

The Final Distribution Date for each Class, which is set forth on the front cover of this Supplement
or on Schedule I to this Supplement, is the latest date on which the related Class Principal Balance or
Class Notional Balance will be reduced to zero.

e The actual retirement of any Class may occur earlier than its Final Distribution Date.

e According to the terms of the Ginnie Mae Guaranty, Ginnie Mae will guarantee payment in full

of the Class Principal Balance of each Class of Securities no later than its Final Distribution Date.

Modeling Assumptions

Unless otherwise indicated, the tables that follow have been prepared on the basis of the
characteristicsof the Underlying Certificates, the priorities of distributionson the Underlying Certificates
and the followingassumptions(the “Modeling Assumptions”),among others:

1. The Mortgage Loans underlying the Group 1 through 8 and 10 through 12 Trust Assets have the
assumed characteristics shown under “Assumed Characteristics of the Mortgage Loans Underlying the
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Group 1 through 8 and 10 through 12 Trust Assets” in the Terms Sheet, except in the case of
information set forth under the 0% PSA Prepayment Assumption Rate, for which each Mortgage Loan
underlying a Group 1 through 8 or 10 through 12 Trust Asset is assumed to have an original and a
remaining term to maturity of 360 months and each Mortgage Loan underlying a Group 1, 2, 3, 4, 6, 7,
8, 10, 11 or 12 Trust Asset is assumed to have a Mortgage Rate of 1.50% per annum higher than the
related Certificate Rate.

2. The Mortgage Loans prepay at the constant percentages of PSA (described below) shown in the
related table.

3. Distributions on the Group 5 Securities are always received on the 16th day of the month, and
distributions on the Group 1 through 4 and 6 through 12 Securities are always received on the 20th day
of the month, in each case, whether or not a Business Day, commencingin August 2015.

4. A termination of the Trust, any Trust REMIC or the Underlying Trusts does not occur.
5. The Closing Date for the Securitiesis July 30, 2015.

6. No expenses or fees are paid by the Trust other than the Trustee Fee, which is paid as described
under “The Trust Assets — The Trustee Fee” in this Supplement.

7. Distributionson the Underlying Certificatesare made as described in the related Underlying Cer-
tificate Disclosure Documents.

8. Each Class is held from the Closing Date and is not exchanged in whole or in part.

When reading the tables and the related text, investors should bear in mind that the Modeling
Assumptions, like any other stated assumptions, are unlikely to be entirely consistent with actual
experience.

e For example, most of the Mortgage Loans will not have the characteristicsassumed, many Dis-
tribution Dates will occur on a Business Day after the 16th or 20th day of the month, as appli-
cable, and the Trustee may cause a termination of the Trust as described under “Description of
the Securities— Termination” in this Supplement.

e In addition, distributionson the Securities are based on Certificate Factors and Calculated Certifi-
cate Factors, if applicable, which may not reflect actual receipts on the Trust Assets.

See “Descriptionof the Securities— Distributions”in the Base Offering Circular.

DecrementTables

Prepayments of mortgage loans are commonly measured by a prepayment standard or model. The
model used in this Supplement, Prepayment Speed Assumption (“PSA”), is the standard prepayment
assumption model of The Securities Industry and Financial Markets Association. PSA represents an
assumed rate of prepayment each month relative to the then outstanding principal balance of the Mort-
gage Loans to which the model is applied. See “Yield, Maturity and Prepayment Considerations—
Standard PrepaymentAssumption Models” in the Base Offering Circular.

The decrement tables set forth below are based on the assumption that the Mortgage Loans prepay
at the indicated percentages of PSA (the “PSA Prepayment Assumption Rates”). As used in the tables,
each of the PSA Prepayment Assumption Rates reflects a percentage of the 100% PSA assumed prepay-
ment rate. The Mortgage Loans will not prepay at any of the PSA PrepaymentAssumptionRates,
and the timing of changes in the rate of prepayments actually experienced on the Mortgage
Loans will not follow the pattern described for the PSA assumption.
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The decrement tables set forth below illustrate the percentage of the Original Class Principal Bal-
ance (or, in the case of a Notional Class, the original Class Notional Balance) that would remain out-
standing following the distribution made each specified month for each Regular or MX Class, based on
the assumption that the related Mortgage Loans prepay at the PSA Prepayment Assumption Rates. The
percentages set forth in the following decrement tables have been rounded to the nearest whole
percentage (including rounding down to zero).

The decrement tables also indicate the Weighted Average Life of each Class under each PSA
Prepayment Assumption Rate. The Weighted Average Life of each Class is calculated by:

(a) multiplyingthe net reduction, if any, of the Class Principal Balance (or the net reduction of the
Class Notional Balance, in the case of a Notional Class) from one DistributionDate to the next
Distribution Date by the number of years from the date of issuance thereof to the related Dis-
tribution Date,

(b) summingthe results, and

(o) dividing the sum by the aggregate amount of the assumed net reductions in principal balance
or notional balance, as applicable, referred to in clause (a).

The information shown for each Notional Class is for illustrative purposes only, as a Notional Class
is not entitled to distributions of principal and has no Weighted Average Life. The Weighted Average
Life shown for each Notional Class has been calculated on the assumption that a reduction in the Class
Notional Balance thereof'is a distributionof principal.

The Weighted Average Lives are likely to vary, perhaps significantly,from those set forth

in the tables below due to the differences between the actual characteristics of the Mortgage
Loans underlying the related Trust Assets and the Modeling Assumptions.
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Distribution Date

Initial Percent .. ... ...
July 2016 ...........
July 2017 ...
July 2018 ...........
July 2019 ...
July 2020 ... . ... ..

July 2030 ... ...
July 2031 ... ... ..
July 2032 ...
July 2033 ...
July 2034 ...
July 2035 ... ..
July 2036 ...

July 2043 ...
July 2045 ...

Weighted Average

Life (years) ........

Distribution Date

Initial Percent . . ... ...
July 2016 ...........
July 2017 ...
July 2018 ... ...,
July 2019 ...
July 2020 ...

July 2025 ...

July 2030 ... ...
July 2031 ...

Tuly 2034 oo
July 2036 ...

July 2043 ...
July 2045 ... oL

Weighted Average

Life (years) ........

Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1
PSA Prepayment Assumption Rates

Classes IM, MK, ML, MU and MV

Class 10

Classes IU, MN, MP, MQ and MT

Classes MA, MG, MH, MI and MW

0% 120% 170% 225% 400%
100 100 100 100 100
98 92 92 92 92
96 81 81 81 78
94 70 70 70 54
9259 59 59 37
8 50 50 50 23
87 41 41 41 14

0% 120% 170% 225% 400%
100 100 100 100 100
9 94 93 91 8
97 80 82 78 65
9 79 73 66 48
94 71 64 56 36
92 65 56 47 27
91 59 49 40 20

0% 120% 170% 225% 400%
100 100 100 100 100
98 92 92 92 92
96 82 82 82 79
9% 71 71 71 57
92 61 61 61 40
90 52 52 52 28
87 44 44 44 18

0% 120% 170% 225% 400%
100 100 100 100 100
98 91 91 91 91
9% 79 79 79 76
93 67 67 67 51
91 56 56 56 32
88 46 46 46 18
860 37 37 37

7
84 33 33 33 6 89 53 43 34 15 85 37 37 37 11 83 28 28 28 0
81 26 26 26 1 87 48 37 28 11 82 30 30 30 6 80 20 20 20 0
78 19 19 19 0 85 43 33 24 8 79 23 23 23 2 77 13 13 13 0
75 14 14 14 0 83 39 28 20 6 76 18 18 18 0 73 7 7 7 0
72 9 9 9 0 80 35 25 17 4 73 14 14 14 0 70 2 2 2 0
68 5 5 5 0 78 31 21 14 3 70 10 10 10 0 66 0 0 0 0
65 2 2 2 0 75 27 18 11 2 67 7 7 7 0 62 0 0 0 0
61 0 0 0 0 72 24 16 9 2 63 4 4 4 0 58 0 0 0 0
57 0 0 0 0 69 21 13 8 1 59 2 2 2 0 53 0 0 0 0
52 0 0 0 0 66 19 11 6 1 55 0 0 0 0 49 0 0 0 0
48 0 0 0 0 63 16 10 5 1 50 0 0 0 0 44 0 0 0 0
43 0 0 0 0 60 14 8 4 0 46 0 0 0 0 39 0 0 0 0
38 0 0 0 0 56 12 7 3 0 41 0 0 0 0 33 0 0 0 0
32 0 0 0 0 52 10 6 3 0 360 0 0 0 0 27 0 0 0 0
26 0 0 0 0 48 9 4 2 0 30 0 0 0 0 21 0 0 0 0
20 0 0 0 0 44 7 4 2 0 25 0 0 0 0 15 0 0 0 0
14 0 0 0 0 40 6 3 1 0 19 0 0 0 0 8 0 0 0 0

7 0 0 0 0 35 5 2 1 0 12 0 0 0 0 0 0 0 0 0
0 0 0 0 0 30 3 2 1 0 5 0 0 0 0 0 0 0 0 0
0 0 0 0 0 24 2 1 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 19 1 1 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 13 1 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
153 5.5 5.5 5.5 3.6 190 93 76 62 3.9 158 60 6.0 6.0 3.8 14.6 5.0 5.0 50 33
PSA Prepayment Assumption Rates
Class MB Class MC Class MD Class ME

0% 120% 170% 225% 400%
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 92
100 100 100 100 12
100 100 100 100 0
100 100 100 100
100 100 100 100
100 74 74 74
100 24 24 24
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0% 120% 170% 225% 400%
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100